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$EVWUDFW
7KH SUHVHQW UHVHDUFK RQ DXGLWLQJ RI 5XVVLDQ FRPPHUFLDO EDQNV GHPRQVWUDWHV ZK\ XVHUV RI ILQDQFLDO UHSRUWV QR ORQJHU KDYH
FRQILGHQFHLQWKHDXGLWRU¶VUHSRUWV7KHH[DPSOHRIWKHEDQNVSODFHGLQOLTXLGDWLRQLOOXVWUDWHVWKHIDFWWKDWDXGLWKDVQRWDOORZHG
XVHUV RI ILQDQFLDO VWDWHPHQWV WRPLWLJDWH WKHLU LQIRUPDWLRQ ULVNV )XUWKHU LQVSHFWLRQV VKRZHG WKDW RI WKH DXGLWRU¶V UHSRUWV
SUHSDUHGIRU5XVVLDQFRPPHUFLDOEDQNVGLGQRWSURYHWREHUHOLDEOH















   E-mail address:JL]D#UDPEOHUUX
© 2015 The Authors. Published by Elsevier B.V. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of University of Economics, Prague, Faculty of Finance and Accounting
27 Aliya Gizyatova /  Procedia Economics and Finance  25 ( 2015 )  26 – 31 







0LQLVWU\RI)LQDQFHRI WKH5XVVLDQ)HGHUDWLRQDQG WKLV IDFWPDNHVDQ\DWWHPSW WR MHRSDUGL]H WKH%LJ)RXUILUPV¶
LQWHUHVWV E\ FKDQJLQJ WKH 5XVVLDQ OHJLVODWLRQ IDLO 7KH 5XVVLDQ OHJDO V\VWHP OHWV WKH %LJ )RXU DXGLW ILUPV KDYH
FRPSOHWH DFFHVV WR LQIRUPDWLRQ FRQFHUQLQJ ILQDQFLDO DQG HFRQRPLF DFWLYLWLHV RI WKH NH\ HQWLWLHV RI WKH 5XVVLDQ
QDWLRQDOHFRQRP\VWDUWLQJZLWKWKH&HQWUDO%DQNRIWKH5XVVLDQ)HGHUDWLRQJDVDQGRLOSURGXFWLRQDQGSURFHVVLQJ
FRPSDQLHV ILQDQFLDO VHFWRU VRPH RWKHU PDMRU LQGXVWULHV RI WKH QDWLRQDO HFRQRP\ DQG HQGLQJ ZLWK WKH 5XVVLDQ






RI DQ LQGHSHQGHQW H[WHUQDO DXGLW DFFRUGLQJ WR&KDSWHURI WKH ,QWHUQDWLRQDO VWDQGDUGRQDXGLWLQJ ,6$
HQWLWOHG*RLQJ&RQFHUQµ8QGHUWKHJRLQJFRQFHUQDVVXPSWLRQDQHQWLW\LVYLHZHGDVFRQWLQXLQJLQEXVLQHVVIRUWKH
IRUHVHHDEOH IXWXUH¶ ,Q WKH IUDPHZRUN RI UHTXLUHPHQWV RI WKH ,)56 WKH DVVHVVPHQW RI WKH HQWLW\¶V JRLQJ FRQFHUQ
DVVXPSWLRQLVDNH\LQGLFDWRUIRUH[DPLQLQJLWVGHYHORSPHQWSURVSHFWVDQGDELOLW\WRFRQWLQXHDFWLYLW\,QIRUPDWLRQ
QHHGVRIXVHUVUHTXLUHWKHHQWLW\¶VILQDQFLDOVWDWHPHQWVWRLQFOXGHDVKRUWWHUPRXWORRNIRULWVILQDQFLDOUHOLDELOLW\DV
ZHOO %RWK LQWHUQDO DQG H[WHUQDO DVVHVVPHQWV RI WKH HQWLW\¶V JRLQJ FRQFHUQ XQGRXEWHGO\ UHIHU WR WKH IXWXUH 7KH
IXWXUHLQLWVWXUQLVFKDUDFWHUL]HGE\XQFHUWDLQW\WKHUHIRUHQRPDQDJHPHQWGHFLVLRQVKRXOGEHPDGHZLWKRXWWDNLQJ
WKDW LQWR FRQVLGHUDWLRQ $ \HDU KLVWRU\ RI DXGLW DV D ILQDQFLDO FRQWURO LQVWLWXWLRQ KDV WXUQHG RXW WR EH
GLVDSSRLQWLQJ5XVVLDQXVHUVRIILQDQFLDOVWDWHPHQWVGRQRWJLYHFUHGLWQHLWKHUWRDXGLWLQJQRUWRDXGLWRUV7KHUHLV
REMHFWLYHHYLGHQFHRIWKLVDIILUPDWLRQREWDLQHGDVDUHVXOWRIRXUUHVHDUFKLQWRDXGLWLQJLQWKHEDQNLQJVHFWRULQ


















WRWDO      
%DQNV      
1RQEDQNFUHGLWLQVWLWXWLRQV      
6RXUFHKWWSZZZFEUUXVWDWLVWLFVSULQWDVS["ILOH EDQNBV\VWHPLQIRUPBKWP	SLG SGNRBVXE	VLG LQUBOLFNR
7KH&HQWUDO%DQNRIWKH5XVVLDQ)HGHUDWLRQLPSOHPHQWVPRQHWDU\SROLF\DQGH[HUFLVHVUHJXODWLRQFRQWURODQG
VXSHUYLVLRQRIWKHSDUWLFLSDQWVRIDOOVHFWRUVEXLOGLQJWKHILQDQFLDOPDUNHW










LQFRQVHTXHQFHRI WKH&HQWUDO%DQN¶VRIILFLDO LQVSHFWLRQV )LJGHPRQVWUDWH WKDW WKHDXGLWRU¶V UHSRUWLQJRQ WKH
DXGLWHGEDQNV¶JRLQJFRQFHUQXQFHUWDLQW\FDQEHLQWHUSUHWHGLQOHVVWKDQRIWKHDXGLWRU¶VUHSRUWVUHOHDVHGWRWKH
EDQNVVXEVHTXHQWO\OLTXLGDWHG7KHDIRUHVDLGPHDQVWKDWLQDOPRVWRIWKHFDVHVFRQVLGHUHGVRIDUWKHDXGLWRU¶V
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,QFOXGLQJ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XQTXDOLILHGXQPRGLILHGDXGLWRSLQLRQ    
TXDOLILHGPRGLILHGDXGLWRSLQLRQ    
DGYHUVHRSLQLRQ    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   
6RXUFHKWWSZZZPLQILQUXUXSHUIRPDQFHDXGLWDXGLWBVWDW0DLQ,QGH[
6WDWLVWLFVFRPSLOHGE\ WKH0LQLVWU\RI)LQDQFHRI WKH5XVVLDQ)HGHUDWLRQ 7DEOHVXJJHVWV WKDW LQ5XVVLD WKH
SHUFHQWDJH RI WKH DXGLWRU¶V UHSRUWV FDVWLQJ GRXEW DERXW WKH HQWLW\¶V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ DQG
LQGLFDWLQJ D PDWHULDO JRLQJ FRQFHUQ XQFHUWDLQW\ LVVXHG DV D UHVXOW RI DQQXDO PDQGDWRU\ DXGLWV DYHUDJHV 
















WR WKH IDFWVRIPLVUHSRUWLQJQRQFRPSOLDQFHZLWK OLFHQFH UHTXLUHPHQWVHWF UHYHDOHGE\ WKH&HQWUDO%DQNRI WKH
5XVVLDQ)HGHUDWLRQLWZRXOGQRWEHXQJURXQGHGWRFDOOLQWRTXHVWLRQWKHTXDOLW\DQGVXIILFLHQF\RIWKHSURFHGXUHV
SHUIRUPHG E\ WKH DXGLWRUV DV ZHOO DV WKH HYLGHQFH REWDLQHG WKH DXGLWRUV¶ SURIHVVLRQDO H[SHUWLVH DWWLWXGH WR WKH
LQWHJULW\RIWKHDXGLWLQJSURIHVVLRQHWF
&RPSDUDWLYHVWDWLVWLFVVKRZVWKDWWKHLQIRUPDWLRQSUHVHQWHGLQWKHDXGLWRU¶VUHSRUWVSUHSDUHGIRUWKHEDQNVZLWK
OLFHQFHV UHYRNHG E\ WKH &HQWUDO %DQN DV D UHVXOW RI LQVSHFWLRQV ZDV LQDFFXUDWH LQ  RI FDVHV &DQ XVHUV RI
ILQDQFLDOVWDWHPHQWVSODFHFRQILGHQFHLQ WKHDXGLWRU¶VUHSRUWV",W LVDUKHWRULFDOTXHVWLRQLQ5XVVLD,QWKLVFRXQWU\
DXGLWRUVDVH[SHUWFRQWUROOHUVGRQ¶WJHWPXFKFUHGLWDQGWKHLUUHSRUWVDUHQRWFRQVLGHUHGUHOLDEOH7KH5XVVLDQDXGLW
KDVFKDQJHG LWVHVVHQFHDQG LVQRZPRUH OLNHDQHOHPHQWRI LQYHVWPHQWPDUNHWLQJD35PRYHDLPHGDWGUDZLQJ

















GHPRFUDF\ DQG IUHHPDUNHW IURP WKH EHJLQQLQJZKLOH WKH JRYHUQPHQW KDV JRW D IXQFWLRQ RI SURWHFWLQJ SURSHUW\




























RI WKH 6RYLHW 8QLRQ $V WLPH ZHQW E\ LW JDLQHG UHVSHFW $XGLWLQJ KDV EHFRPH D V\PERO RI IUHH PDUNHWV D
GHPRFUDWLF DQG LQGHSHQGHQW UHSUHVHQWDWLYH RI WKH LQVWLWXWLRQ RI ILQDQFLDO FRQWURO 7KHUH LV VRPH VRUW RI









7KH LVVXH RI DXGLWRU LQGHSHQGHQFH KDV PDQ\ IDFHWV 7KH PDLQ JRDO RI DXGLWRU LQGHSHQGHQFH LV WR JXDUDQWHH
LPSDUWLDOLW\ RQH RI WKH IXQGDPHQWDO HWKLFDO SULQFLSOHV RI DXGLWLQJ 7KH YHU\ HVVHQFH RI DXGLW LWVHOI LV WKDW D








$XGLWRUV DV HQWUHSUHQHXUV DUH ORRNLQJ WR EXLOG D VROLG DXGLW SRUWIROLR WKXV WKH\ ZRXOG UDWKHU PDLQWDLQ JRRG
UHODWLRQVKLSZLWKFOLHQWV:K\WDONDERXWDXGLWRULQGHSHQGHQFHLQWKLVFDVH"
/LIHH[SHULHQFH VKRZV WKDW DXGLWRUVZKRJHWPRQH\ IURPFOLHQWV IRUSHUIRUPLQJDXGLWV DUHKDUGO\ LQFOLQHG WR
FDUH DERXW VRPH YLUWXDO XVHUV RI ILQDQFLDO VWDWHPHQWV ZKHQ SURGXFLQJ WKH DXGLWRU¶V UHSRUWV $XGLWRUV DUH
HQWUHSUHQHXUVQRWDOWUXLVWVDIWHUDOO
7KH DIRUHVDLG GRHVQ¶W QHFHVVDULO\ PHDQ WKDW DOO DXGLWRUV EHLQJ ILQDQFLDOO\ LQWHUHVWHG LQ D IHH IRU FRQGXFWLQJ
DXGLWV GHOLEHUDWHO\ PDNH PLVFKLHI DQG ZRUN LQ WKH FOLHQW¶V LQWHUHVWV FRPSURPLVLQJ WKRVH RI XVHUV RI ILQDQFLDO
VWDWHPHQWV  1HYHUWKHOHVV WKLV WKRXJKW RXJKW QRW WR EH LJQRUHG OHVW XVHUV RI ERWK ILQDQFLDO VWDWHPHQWV DQG WKH
DXGLWRU¶VUHSRUWVVKRXOGKDYHIDOVHLOOXVLRQV7DE7DE,WFDQKDUGO\EHGHQLHGWKDWWKHIDFWWKDWWKHFOLHQWSD\VD













,Q 5XVVLD DXGLWLQJ DV DQ LQGHSHQGHQW WRRO RI ILQDQFLDO FRQWURO KDV H[LVWHG IRU  \HDUV 7KH (XURSHDQ8QLRQ
WRJHWKHUZLWK WKH86$KDYHFRQWULEXWHG WRJHQHUDWLRQ IRUPDWLRQ DQG VKDSLQJRI IDYRXUDEOH HQYLURQPHQW IRU WKH
DXGLWPDUNHW LQ5XVVLD7KHFRXQWU\KDVQRWRQO\SDLGIRUDGYLFHDQGOHVVRQVJLYHQE\WKHGHPRFUDF\LQFDVKEXW
DOVRE\ORVLQJLWVHFRQRPLFVRYHUHLJQW\DQGLQGHSHQGHQWPRQHWDU\SROLF\([SHULHQFHLVZKDWZHJHWLIZHIDLO WR
DFKLHYHRXUPDLQJRDO
3RVLWLYHVLGHVRIDXGLWLQJLQ5XVVLD
x QHZMRERSSRUWXQLWLHVIRUDFFRXQWDQWVILQDQFLDODQGWD[FRQVXOWDQWVDXGLWRUV
x XQLILHGDQGVWDQGDUGL]HGDXGLWLQJRIIHUVDFRPPRQLQWHUSUHWDWLRQRISULQFLSOHVRILQGHSHQGHQWILQDQFLDOFRQWURO
x LQWHJUDWLRQLQWRWKHJOREDOHFRQRP\WKURXJKSXEOLFGHPRQVWUDWLRQRIRSHQQHVVDQGWUDQVSDUHQWFKDUDFWHURIWKH
QDWLRQDOEXVLQHVV
x JDLQLQJH[SHULHQFHRIDFRPSHWLWLYHHFRQRP\
x DGGLWLRQDOYLUWXDOMXVWLILFDWLRQIRUSRVVLEOHDFFHVVWRILQDQFLDOVRXUFHV
1HJDWLYHVLGHVRIDXGLWLQJLQ5XVVLD
x WRWDOH[WHUQDOPRQLWRULQJRINH\HQWLWLHVRIWKHQDWLRQDOHFRQRP\IRUPLQJEDVLVIRUWKHQDWLRQDOVHFXULW\HFRQRP\
LQJHQHUDOLWVLQGXVWULHVDQGEXVLQHVVHV
x OHJDOL]DWLRQRIH[WHUQDOPRQLWRULQJDJHQWV¶DFWLYLWLHV
x DGGLWLRQDOULVNVIRUGLVFORVXUHRIFRQILGHQWLDOLQIRUPDWLRQDWDOOOHYHOVRIWKHHFRQRP\PLFURPHVRPDFUR
x DQLQFUHDVHLQWKHQXPEHURIHQWLWLHVUHVSRQVLEOHIRUWKHTXDOLW\RIILQDQFLDOUHSRUWVWKDWSURYRNHVVKLIWRI
UHVSRQVLELOLW\DQGPXWXDODFFXVDWLRQVLIDQHQWLW\WXUQVEDQNUXSW
x LQFUHDVHGFRVWSULFHVIRUSURGXFWVZRUNVVHUYLFHVFDXVHGE\DGGLWLRQDOH[SHQVHVRQDXGLW
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